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17 CFR Ch. I (4–1–15 Edition) Pt. 50 

PART 50—CLEARING REQUIREMENT 
AND RELATED RULES 

Subpart A—Definitions and Clearing 
Requirement 

Sec. 
50.1 Definitions. 
50.2 Treatment of swaps subject to a clear-

ing requirement. 
50.3 Notice to the public. 
50.4 Classes of swaps required to be cleared. 
50.5 Swaps exempt from a clearing require-

ment. 
50.6 Delegation of authority. 
50.7–50.9 [Reserved] 
50.10 Prevention of evasion of the clearing 

requirement and abuse of an exception or 
exemption to the clearing requirement. 

50.11–50.24 [Reserved] 

Subpart B—Compliance Schedule 

50.25 Clearing requirement compliance 
schedule. 

50.26–50.49 [Reserved] 

Subpart C—Exceptions and Exemptions to 
Clearing Requirement 

50.50 Exceptions to the clearing require-
ment. 

50.51 Exemption for cooperatives. 

50.52 Exemption for swaps between affili-
ates. 

AUTHORITY: 7 U.S.C. 2(h) and 7a–1 as 
amended by Pub. L. 111–203, 124 Stat. 1376. 

SOURCE: 77 FR 44455, July 30, 2012, unless 
otherwise noted. 

Subpart A—Definitions and 
Clearing Requirement 

SOURCE: 77 FR 74335, Dec. 13, 2012, unless 
otherwise noted. 

§ 50.1 Definitions. 
For the purposes of this part, 
Business day means any day other 

than a Saturday, Sunday, or legal holi-
day. 

Day of execution means the calendar 
day of the party to the swap that ends 
latest, provided that if a swap is: 

(1) Entered into after 4:00 p.m. in the 
location of a party; or 

(2) Entered into on a day that is not 
a business day in the location of a 
party, then such swap shall be deemed 
to have been entered into by that party 
on the immediately succeeding busi-
ness day of that party, and the day of 
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Commodity Futures Trading Commission § 50.4 

execution shall be determined with ref-
erence to such business day. 

§ 50.2 Treatment of swaps subject to a 
clearing requirement. 

(a) All persons executing a swap that: 
(1) Is not subject to an exception 

under section 2(h)(7) of the Act or 
§ 50.50 of this part; and 

(2) Is included in a class of swaps 
identified in § 50.4 of this part, shall 
submit such swap to any eligible de-
rivatives clearing organization that ac-
cepts such swap for clearing as soon as 
technologically practicable after exe-
cution, but in any event by the end of 
the day of execution. 

(b) Each person subject to the re-
quirements of paragraph (a) of this sec-
tion shall undertake reasonable efforts 
to verify whether a swap is required to 
be cleared. 

(c) For purposes of paragraph (a) of 
this section, persons that are not clear-
ing members of an eligible derivatives 
clearing organization shall be deemed 
to have complied with paragraph (a) of 
this section upon submission of such 
swap to a futures commission mer-
chant or clearing member of a deriva-
tives clearing organization, provided 

that submission occurs as soon as tech-
nologically practicable after execution, 
but in any event by the end of the day 
of execution. 

§ 50.3 Notice to the public. 

(a) In addition to its obligations 
under § 39.21(c)(1), each derivatives 
clearing organization shall make pub-
licly available on its Web site a list of 
all swaps that it will accept for clear-
ing and identify which swaps on the 
list are required to be cleared under 
section 2(h)(1) of the Act and this part. 

(b) The Commission shall maintain a 
current list of all swaps that are re-
quired to be cleared and all derivatives 
clearing organizations that are eligible 
to clear such swaps on its Web site. 

§ 50.4 Classes of swaps required to be 
cleared. 

(a) Interest rate swaps. Swaps that 
have the following specifications are 
required to be cleared under section 
2(h)(1) of the Act, and shall be cleared 
pursuant to the rules of any deriva-
tives clearing organization eligible to 
clear such swaps under § 39.5(a) of this 
chapter. 

Specification Fixed-to-floating swap class 

Currency ....................................... U.S. dollar 
(USD).

Euro (EUR) ...... Sterling (GBP) .. Yen (JPY). 

Floating Rate Indexes ................... LIBOR .............. EURIBOR ......... LIBOR .............. LIBOR. 
Stated Termination Date Range ... 28 days to 50 

years.
28 days to 50 

years.
28 days to 50 

years.
28 days to 30 

years. 
Optionality ..................................... No ..................... No ..................... No ..................... No. 
Dual Currencies ............................ No ..................... No ..................... No ..................... No. 
Conditional Notional Amounts ...... No ..................... No ..................... No ..................... No. 

Specification Basis swap class 

Currency ....................................... U.S. dollar 
(USD).

Euro (EUR) ...... Sterling (GBP) .. Yen (JPY). 

Floating Rate Indexes ................... LIBOR .............. EURIBOR ......... LIBOR .............. LIBOR. 
Stated Termination Date Range ... 28 days to 50 

years.
28 days to 50 

years.
28 days to 50 

years.
28 days to 30 

years. 
Optionality ..................................... No ..................... No ..................... No ..................... No. 
Dual Currencies ............................ No ..................... No ..................... No ..................... No. 
Conditional Notional Amounts ...... No ..................... No ..................... No ..................... No. 

Specification Forward rate agreement class 

Currency ....................................... U.S. dollar 
(USD).

Euro (EUR) ...... Sterling (GBP) .. Yen (JPY). 

Floating Rate Indexes ................... LIBOR .............. EURIBOR ......... LIBOR .............. LIBOR. 
Stated Termination Date Range ... 3 days to 3 

years.
3 days to 3 

years.
3 days to 3 

years.
3 days to 3 

years. 
Optionality ..................................... No ..................... No ..................... No ..................... No. 
Dual Currencies ............................ No ..................... No ..................... No ..................... No. 

VerDate Sep<11>2014 17:34 Apr 29, 2015 Jkt 235058 PO 00000 Frm 00201 Fmt 8010 Sfmt 8010 Q:\17\17V2.TXT 31lp
ow

el
l o

n 
D

S
K

54
D

X
V

N
1O

F
R

 w
ith

 $
$_

JO
B


		Superintendent of Documents
	2016-07-06T11:15:50-0400
	US GPO, Washington, DC 20401
	Superintendent of Documents
	GPO attests that this document has not been altered since it was disseminated by GPO




